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摘  要
         
         
    在监管失位的大背景下，利益相关者如何诱导分析师做出不道德的行为成为了
学者的关注点，与分析师紧密联系的保险资金正是其中之一。当前，保险资金频繁
增减持股份对资本市场的稳定性产生了重大负面影响，招致监管层“野蛮人”、
“害人精”的斥责；但险资频繁增减持对分析师独立性的影响还相对隐蔽，其作用
机理有待进一步挖掘。
   为此，本文从信息不对称理论、委托代理理论和行为金融学理论的角度出发
，以2012-2016年每年的前三季度作为考察期，筛选A股上市公司作为研究样本，借
鉴Lang和Landholm（1996）的方法构建回归模型和分析师预测偏差指标，在控制了
公司财务风险、信息披露水平和盈余可预测性的基础上，探究险资增减持行为对分
析师跟进、分析师预测偏差的影响。研究结果显示：险资增减持上市公司股权会引
起的分析师跟进数的增加；险资增持上市公司股权不会对分析师的盈余预测产生显
著影响，但险资减持上市公司股权会导致分析师盈余预测的乐观倾向更加严重。
   本文在前人的基础上有两项创新。第一，机构持股对分析师行为的影响在国外
已有大量的研究成果，这些研究所选用的样本大多是欧美的上市公司，与我国的资
产荒、散户化的制度环境大相径庭，本文基于国内大环境验证了此类影响的存在性
，有助于为监管改革提供一手依据。第二，学术界对险资增减持的经济后果的研究
主要以理论分析为主，尚无实证研究成果，本文有助于填补此类空白。
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Abstract
         
         
    With the lack of supervision, how stakeholders induce the unethical behavior of
security analysts has attracted the attention of scholars. At present, insurance
capital‘s the frequent turnover has a significant negative impact to the stability of
stock market, inducing the scold of "barbarians" and "vermin" by the regulators.
But how frequently increase or decrease on share holding by insurance capital
influences analysts' independence is relatively opaque, and its mechanism needs
further mining.
   Based on the information asymmetry theory, principal-agent theory and
behavioral finance theory, this paper selects domestic listed companies in the first
three quarters of 2012-2016 as the research sample, using Lang and Landholm
(1996)’s method to construct the regression model and analyst forecast deviation
index to explore the influence of insurance capital’s increase or decrease of share
holding on the behavior of analysts’ following and analysts’ forecast deviation,
while controlling the company's financial risk, the level of information disclosure
and earnings predictabilities. The results shows that listed companies in the
current insurance capital will cause analysts to give more follow-up, and
insurance capital’s increasing holding of listed companies has no significant
impact on analysts' earnings forecasts, but the insurance capital’s decreasing
holdings of listed companies will lead to a more optimistic earnings forecast by
analysts.
   There are two innovations in this paper. First, the influence of institutional
ownership on analysts' independence in foreign countries has a lot of research
results. However, the sample selected in these research are mostly in Europe
countries, where the institutional environment of Europe countries is quite
different from that of China. In this paper, based on the domestic environment, the
existence of this kind of influence is verified, which is helpful to provide a basis for
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regulatory reform. Second, the academic research on the economic
consequences of the increase and decrease of the insurance capital’s holding is
mainly based on the theoretical analysis, lacking of empirical research results,
this paper helps to fill this gap.
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